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which the German wireless has sunk so many times. When I recall
the absurd claims which they are accustomed to shout around the
world, I cannot resist saying we should be quite content to engage
the entire German Navy, using only the vessels which at one time
or another they have declared they have destroyed.
A not less favourable balance is presented when we turn from
the tonnage of ships to that of cargo. More than 10,000,000 tons
of cargo were brought into this country in British and neutral
ships in the first eight weeks of the war ; less than a quarter of a
million tons have been lost. But over 400,000 tons of cargo con-
signed to Germany have been captured, and, even taking into
account 50,000 tons of exports which were lost, there remains a
balance of over 100,000 tons in our favour.
But here again I must make a qualification. The institution
of the convoy system, which is proving so good a protection, imposes
a delay upon the movement of shipping which is in fact a reduction
of its' carrying capacity. These delays will be greatly diminished
as the system comes into full use and habit, and the first two months,
while all is being organised, afford no true measure of the degree
of restriction which convoys impose. Moreover, in these two
months we have been withdrawing several hundreds of our largest
merchant vessels in order to give them their defensive armaments,
and this is still going on. I hope, therefore, for still better results in
the future and for an increasing diminution up to a certain point
of the inevitable delays which follow from convoy, from zigzagging
and from traversing the oceans by wide and unexpected routes.
When we contemplate the..difficulty of carrying on in full activity
our vast processes of commerce, and the need of being prepared
at a hundred points and on a thousand occasions in the teeth of the
kind of severe attack to which we are being subjected* I feel that
credit is due to the many thousands of persons who, in every quarter
of the globe, are contributing to the achievement, and especially
to the central machinery and direction which is in fact holding the
seas free, as they have never been at any time in any war in which
we have been engaged.
Now I turn to the offensive against the U-boats. It is very
difficult to give assured figures, because many a marauder who is
sunk in deep water leaves no trace behind. There must be a doubt
and dispute about every case in which we have not a survivor,
or a corpse, or a wreck to show. But I think it would be a fairly
sound conservative estimate that the losses of U-boats Ee between
two and four in every week according to the activity which prevails.
Of course, when many are out there are more^losses to commerce
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